
Short Term

Municipal Notes
Maturing in ti to 8 months

We are interested iit munici¬
pal obligations of this dr
scription, and offerings in any
rrnount will receive our care¬
ful consideration.

Hambleton&Co.
Established 13(15

BALTIMORE NEW TORR
THiLADEirRlA WASHINGTON

We Specialize in

Foreign Bonds
Argentine Gov't 4s. all issues
Argentine Gov't 5s, 1909-45
Brazilian Gov't 4s, all issues
Rrazilian Gov't 5s, all issues
Brazilian Gov't 8s, 1941
Belgium Gov't 5s, all issues
British Gov't 5s, all issues
British Victory and Funding 4s
French Gov't Victory 5s, 1931
French Premium 5s, issue 1920
French Gov't 6s, issue of 1920
French Gov't 4s, issue of 1917
Italian Gov't Consolidated 5s
Prov. of Buenos Aires 5s, 1944
Prov. of Buenos Aires 4'/2S. 1909

PYNCHON&CO.
yr-t York Stock Exchnrjie

111 Broadway New York
Telephone Rector 9/0

LONDON LIVERPOOL PARIS

PRIVATE WIRES
to principal cities of United

States and Canada

Municipal Bonds

A comprehensive service to in¬
dividuals and institutions through¬
out the United States in the
purchase and sale of Municipal
Bonds.

Union
National

Corporation

Sixty-seven Wall Street
NEW YORK

Telephone Hanovei 5S68

NOTICE TO THR HOLDERS OF
DOMINICAN RKPt III It

Customs Administration Ttrr sinkins Fund
t.nld Hondo Due February I. I9.YH.

NOTICE IS HEREBY OtVEN tiia' tluar-
arity Timet t'ompanj of X»v Y'o-' as Sue
".sor to Morton Truet Company, Fiscal

Agent under the Fiscal Agency Agreement
made hv and bate con tne Dominican Repu'o-

.ml Moiton Trot Company dated Janu
ary IT. 190S. hereby |n\it- proposals foi
-tie .( to ho Sinking Fund on May 27.
1*21, ot bond< of the above Issue In such
amount as will cxbaus the euni of Three
Hundred Thousand Dollars f SHOO.onnt a-
'he lowest prices at which eahl bond" will
-- off'ned for sa c. but not exceeding 102Cro
f 'In principal amount thereof and a
'¦ed Inlcrest Sealed propossls will he re

¦rived :i the TIU'ST DEPARTMENT of Cue
undei «ianrrt. 11<> Hroadiray. New York City,
'in o 10 o'clori; \ M. on Thursday, May 2(1
1921 I'a; ment of the a noun' of tlie accepted
sffera and tcriuol Intcresi due thereon will
¦re mado upon delivery to tne Trustee of the
bonds purchased.
The light la teserved to reject any or all

offris it* whole or In part.
DIARANTX Till ST COMPANY

rtl N F.1Y Y ORK
P. CHARLES II SARIN, President

Dated May Ifi, 1921

Producer Wanted
Nt«, ssctl financed ' "nsolidalrtl
Stock Kxcbangr Iioumi nanls
Board Room and telephone mail
Pith lirnteb* at once Excellent
proposition to 'he right man.
I.nr full detiiilt in letter Strict¬
est confidence Address \\ E R
FttstoflBee box .172, < ity Hull
Nlation, New Vyrk

PROPOSAI.S.

1 ftenuaat for bids under Section in of fha
< is\ton Act, h Tea Pennsylvania llail-
oad company, contract aet,a1 No. 50b>,

To supply of approximately: IS.bOO gal¬
lons Kerosene Oil. M.ms) gallons Motor
(laso'lne, ;..ron gallons Sd degree (iasollna
sod 209 gallons Motor Oil. f o It. local
Yiolntv of consumption, about !H>"i tar It

.tgou ilalireiles, along the I'eiuuylvan:a
flatlroad. In the States of New Jersey.
Maryland. Virginia and West Virginia, as
ma* be reou'red during period June 1st
to December 31. 1*21. incltisfye.

9. Hide in si a he eubmi'ted on or before noon.
Eastern Standard Time. May 20, 1921. a d
..ill be received and opened by Mnntgorn
ery Stni !h. Purchasing Agent, N. YY cor
ier ITth * Fllhert Philadelphia, Pa.,
oheie full detailed Infoima'iori may 1>«
ob'alned.

3 company reset-yes the right to reject any
end all bide

THE PENNSYLVANIA RAILROAD COM
r*NV

May 1i, 1921.

nivmr.NDs ym» inti nrar.

urn.e of
t xnrn dan i M into y fmi \ i to.
Yg t ornrr Itroad nod Yrrli "street*.

Phlldd phla, Mar. h !>. I!>2|.
t'irti inti have this dav tie iated i

i id tin ee qua lei
the P efei re

rn ah'e June l"

9VI

re sort of t «or'e »

i't'« connect. 1 > om

M'ELWAIN CO. AND
INTERNATIONAL JOIN
slnic Mrnri'r Will Have, a

hail.v i a parity of 120,-
000 Pairs.

Boston, May 17..The merger of the
International Shoe Company of St. Douts
and ilie W. II. McElwaln Company of
this city, shoe manufacturers, was an¬

nounced to-day. It brings together
companies whose combined sales aggre¬
gated $130,000,000 last year. A Joint
capital of $<0,000,000 is said to be in¬
volved. merging of which is to be effect¬
ed by exchange of securities without
publio financing
The merger takes in thirty-two shoe

factories of the International Shoo Com¬
pany in Illinois, Kentucky and Missouri;
three tanneries of Kistler. I.esh &¦ Co.
of Boston, recently merged with the St.
I.oula concent, in Pennsylvania and
North Carolina: ten shoe factories, two
tanneries and four ahoo material fac¬
tories of the W. H. McElwaln Company,
ail in New Hampshire.
"The merger is the result," said J. P.

McElwaln, president of the McElwaln
Company, "of a long standing kinship of
purposes and ideals between the two
companies and of the desirability of
solving Jointly the problems of the fu¬
ture. The companies do not compete ex-

oepr. on the fringes of their respective
lines."

F. C Rand, president of the Interna-
tional Shoe Company, said :

"For more than three years we have
not. been able to make as many shoes ns

our customers wished to buy from us.

Throughout tho dull period of the last
six months we have not closed down a

I factory. Wltli this added strength the
Internationa! Shoe Company is pre¬
pared to produce 12<V000 pahs of shoes
dally."

BOND NEWS AND NOTES.

r
Average Bond Prices

Mar 17. 1031.
Tiles- Net Week
day. r S*o. Dpi .31

m Rflili 72.73 .07 73.-0 73.48
Hi Intluftt rfals 88.70 .4 .0.1 851.17 86.13
& Pub. 1 HI 6«.0i i .47 00.40 60.07
5 I'nreijcn 514. :w .At 514.30 00.32
HI flond* *0.61 4-.03 HO.511 78.35

San Diego fins Offering.

A syndicate composed of Harris,
Forbes & Co., Blyth. Witter <fc Co. and
H. >M. Byllesb.v & Co. are offering
$2.7ii0.000 of the San Diego Consolidated
Gas and Electric Company's first and
refunding mortgage 0 per cent, gold
bonds due on March 1. 1939, at 87 and
Interest to yield 7.30 per cent. The
company furnishes gas and electricity
In San Diego and vicinity and oper¬
ates in San Diego under a constitu¬
tional grant direct from the State of
California, unlimited as to time. As]
officially reported for the year ended
on April 30, 1921, the company's gross
earnings were $3,092,324 and its net
earnings, $913,346, or more than twice
the annual Interest charge on its funded
debt, including this issue.

\cll»r Trndlng In llomli.

The bond market. «u active, but Its
price movements were not large yester¬
day. ©tie exception was Chile 8s, which
underwent violent fluctuations, opening
at 92'i, off C'a points and then recover¬
ing about 4 points. The only other
feature of the market was the decline of
I.lbefty O'-.-s to a new low of US. In
tractions Third .Avenue adjustment 5s
wera prominent, moving up about a

point. Interboro Rapid Transit 4 cer-I
tiflcates gained more than a point and
a similar advance lias scored by Into
boro Rapid Transit refunding 5s. The
trend in the industrials was slightly
upward. Cerro do Pasco 8s opened at
108's and advanced to 10!' and Sin¬
clair Oil 7'.'S were active and strong
Rails were quirt and irregular. Public
utilities mere Sim.

More \ e« found la mis Purchased.

Dillon, Read & 'o. and J-ee, Higgin-
son & Co. announced yesterday the pur-
shase of $l,500,(|fl0 of additional New-
foundland bonds, foliowlng the s tccess-
fnl distribution of the original purchase
of $4,500,### of Newfoundland fifteen
year 6>, P*r cen\ gold bonds. Tlie new
bond3 are being offered at 934),. the
pricev' 'he otiginal Issue. and inter0"?
to \ ieid about 7.20 per unt The bond--
are the dlreei Obligation of tlie Go vera
ment of Newfoundland and will he ex¬

empt from all present or future taxes
imposed by it. Newfoundland is the
oldest colony in tlie- Britisli Empire and
has '-'60,000 population and an area, in¬
cluding l>abrador, of 162.750 square
miles.

The Hrrnl, In I hlle Ms.

The ihilean Government bonds
mm-clnd down the hill quickly and rig)
up again In 11 ansactiori" .>f sevent >
bonds, following the dissolution <rn Moti¬
lity night of the syndicate which orig¬
inally offi ed lim $24,000,000 of (,'hilran
bonds in February. Tlie syndicate man¬
agers disposed last week of the unsold
balance of 375 bonds to a small syndi¬
cate and at the close of Monday's busi¬
ness the support of the original synd
i ate was withdrawn. At yesterday's
opening there were offerings <>f fortv-
flve Chile Ss at the market and tu> sup-
porting bids. Tlie flint Mock sold at
921/ and tlie aecond at 9'.'. a shrewd
trader hi the bond crowd getting the
lower price. Then followed a sharp up
mm and on buying orders salt)# of
twenty-fly# bonds resulted in a market
at 961, and 96

Glen ( nif Asks for lliil*.

Sealed bids will he received until May
23 by the Commissioner of Finance of
Glen Cove. X V. for $250,000 of r. pet
cent. Glen Cove sew. r Ponds, which will
mature annually in 1922 to f#f|, in-1
luslv e.

4 mil, I nnnti Issue Avsnrdrd.

.Ainc* Emerlch A Co and Marshall
FleUI. Glore, Ward A Co jointly put In
the highest bid for 8590.000 of t'ook
bounty Forest Preserve District one to

wenty yesr 4 per cent, bonds at $455,056
ind were awarded the Issue.

\\ rstchrster I iiuiili tnsril.

The Foiltt'Ollei of Westclieale, niunt)
awarded yesterda-. $$02.00# of per
ent. semi-annual thirty-six anil a half
r«ar average Wronx Parkway and $106,
300 of t>l<j per cent- sernl-annuaI six and

'one-sixteenth year average higliwav
honds to C. D. Barney * Co., Mutter .v

i'o. and .Sherwood A Marrlfleid.

It nil Issues A n t hort/r<l.

The Nashville. Chattanooga and St.
Douis Railway was given jrcsterday au¬
thority to Is*uc $1,000,990 of Hs first
consolidated mortgage 5 per cent gold
bonds anil pledge tlv in as collateral fur
promlesoi \ notes to be Issued' hy the
road The Inlet state t'ommerfli Com¬
mission approved $»« nnpli a'ion of t n

Chicago and Western Tndiana Rallrooi
to I'stie $.",S4.noO of Its consolidated 'ifts
year gold bonds for delivery under ><,

tain 1» .is> s.

iititnillno I Innnrlni t.rmo.

I'hs new foaming in Canada of last
month wss $26.500.8 77, including $6.

I 1,00.90" of rrovinclal Treasury Rills,
sgain.it }- in M vPrn an 1 $36.

BONDS IN STOCK EXCHANGE
Tl.'KSDAY. MAY IT, 1921.

1921. 1
I'.>- -ite> fli,J.21,000 $30.770,00$

lent t.. Ill9,940.000 1.491,728,000
RANCH OF LIBERTY BONDS,

Closing. Sales (in
Bid. Ask p.IV leld 51.000s) Open. High. I ,o«. Laat. digs
s$.(>j 1 4.22 239 2Ha ( 1932-4'. 88 2 s 88.28 88.00 88.10 .Is
8 7.50 S 7 70 4.86 7, 1st ... 4j 1002-47).. 87.50 37.50 87.50 87.50 ..10
*7. JO 87.32 4.95 2d 4s (1927-43) .....

£ 7.60 S7.6S -¦ 10 73 1st cv. iHs (1932-47 87.74 87 74 87.54 87 03 4-.06
ST.26 $7.30 5.23 1,355 2.1 cv l^s 1927- 87.36 87 40 87.26 87.30 .06

10 . I 4'iS 1 eg 87 20 37.20 87.20 87.20
:>6.('0 97.00 1st 2i! -"4-
90-70 90 72 5.8 3 7! 1 ?,l 4 ,s ( 1928) 90.72 90.74 90.08 90 72

1 Sd 4'., s res 90.52 90 7,2 90.52 90.51
8 7 i 4 R7.36 3.38 1,180 4th 4 hi s 1933-38).. . 87.46 87. 16 87.32 87.32 .0.8

24 4th 4'.!s rep 37.24 87.34 87.20 37.20 02
97 SO 97.86 5.84 79S Vie. 4®4S (1922-23).. 97.92 97.94 97.78 97.81 ..06

7 \'lc. 4 :i» s rep 97.71 97.74 97.62 97.62 ..12
97.SO 97.SO 4.80 23 Vic. 3s (1922-23).. 97.94 97.94 97.82 97.S6 ..08

1.

United States, Foreign Government, I
French Hep »s| RepofCubaOdsJ Bell Tel Pa 7«

5 93'(«! 4 71%i 2 1023s
15 98% 1 71% 4 1(1213
a 9S% 178 of Meilco 54 Jl 102%
3 98% 5 831a * 103U
0 083s 1 S31U 2 1021a
la 0»ls 5 63% 1 .... 1021s

3 98»s 0 833s! 1 1023s
a 98% tt 53% Beth 8(1 fd 5s
1 98% 9 ..53la 1 S3 I
2 98%; 12 51 Hetb rttl 6s 193#
1 98%| 1 531s 2 78
1.. .98ia 13 621a Braden Cop #4
« -,.98.%l 9 6234 7 82%

.08!i|| 3 53 10 82%
. 93% s fi lls BklnEdsnisB
3 083s 2 63 2 .881a
4.. 981-2 2 52%'BklnF.danTsO

14 98% 1 53% 3 95%
la 083s 7....... 53 Bku Hap Tr 7a

2 98% rs of Mexico 4s ccrdficatoa
20 98%' S . 40 13 44
4 98%j 10 39% 6 44% j

Cltjr of Bor- 10 303s! 10 44%
deaux #.s 7 40 Bkn Cn El 1st

3 831a 3 40% 1 84
2 81% 27 39%, BushTertnnl Js

ClfyoN.yons Bs Chilean flov fa 1 7ll4
receipts Bosh 1" Bide 5s

20 92% 8 7434
7, 03 Can Nor Ity 7s
s 0.1 »'. 101
r, tu% 2 ioo?8

sellles #i I in 98 1 . 101
3 81 1 'MHgl 4 1003s

CiIT of Paris #4 5 9912 !. 101
6(1 98%; 10 90% 4 1007g
CliltedKlnidm 10 °5% Canada So Is

5%s 1921 1" 96 t 87.
138 993s 2 90% 14 8414

,821s
1 82
1 821*
2 82

City of Mar-

»Hs 1922
5 97UI
5 97%j

.971-1

.o7U

.9788

.9714

9.

(Pis 1929
2 01
2 01%
7 01
6 9114

J1 91
2 91 U
8 Oils
r>Hs 1937

10 85%
1 8-Ma
2 8538
1 8fiia
5 S5%
1 85.%
6 85%
9 851a
9 855g
6 851*2
4 855s
8 851a
12 8514
Belgian «o» 8s

receipts
2 99
1 9S%
6 9811
2 98.1s
4 98'2

99 1 84
s.. Cent of tla 6s

.9018 5 S3
4 .90U' Cen Ca cn 6s
6 .99% 4 83
5 Cen Leather 5s

...96 1 90
ft . .99% Cen New F.ni? 4s

24.... 99 1 101.'
3 961 g Cent Pacific 1st.

77 2 747g
.Aft.. B.5% 2 727a

>3.
1.

951s Cent Par SI, 4s
99 .3 69

10 957(4 1 erro de Pasco
A 95% Copper 6s
7., ,957m 1 lOSIg

15 10838
9 lOWh

1 95%; 2 100%
1. ..1083si.vV.. .. .9.57a 1 1061*

109
8 .95%! 17 109%
it 95% 1 1091a

;i,i 90 Chen A Ohio is
10 957m 1 92%
DomlncnRcpSsI C4 Ocv 81 4#

1 83%
San Paulo Ss 14 8.3%

certificates 1 83%
14 95% 1 837m
0 951 a 2 S31 s
% 951a 5 8378

1 99 1 8.338
1 »5ia 11 83%:

9834j 1 .95% C It O cv 414s
1 08%, 8 051a *2 76
9 9S%: 2 .9.534; 1 <5%
1 985h Cblneeedovt Is Cbee A O 4%s
la on 2 49ia 1 76%,

14 981a 7 48 5. 75
Belgian Gor7%s Japanesel«.t4%s 2.... ..7.5%
2 .99 I 84<j ChlAAlton 3*-j4
2 «s% | 10 8i%, 6 .35
1 9sVg! Japanese :d4%s 2 35%

.09 I S4la CHAO N'POtN
5 M% fit #%«

10 843i when Usual
5 S4% R« 96%

31 Si 's 25 901?
Japanese 4s 5.. O'.-jj

1 9714 24 991 a
1 99 2 90%

25 68% CBAt} Joint 4s
30 68% 1 00.90
1 1 691s 60 09.50
15 691 7 09.7.2
5 0S% 15 09.5 1
5 68%' 0 99.52

2009 1 08% registered
Belgian Gov 6a; 10 99.4,0

1(25 \ y Clf v iU. 77 4 99.70
1 0.53s1' y ChlBAQ gm 4s

39 951a a* -r
00 7614

3 90su, ("111 II A y III 4s
*1 »»* N V City 4' .4 f I « 80*4
Danl*h (4ot as, ,n gf(7 ChlAEastlll fs

_
cert I ficat (M n y' i'l ty i' 4s M «»." Tr rtfs

9ois: 15 st ^w%
8 09%j USMtg ctf
1 90 Adams Exp 4s 89
1 ... 98% i rtj ChlA East III 4s
4 99 Alaska (. ev lis certificates

12 9914 Series A 15 ,261a
Clil Ot 11 eat ts

2 98.8
4 .. 983s
7 99
2 ....9914
1 .9918
1. 9'04

09%
4. 001
2.^, 9918
0 . .... 99
1 no's
la .. 100

991r

5 W» 1 .... 15
1 P'.'U1 Am \itr dcij

10 99 1 100%
1 9914 Am Pork Imp'"

Pettish Con 3 991;
Municipal 6< AmSrnell* K 6s,
certificates 1 76%
Berlea A 1 .701 j

j 99 Am l A r Cv HI1,! ! . . ,987s 3 981 aJ4 W84 3... 98t4
98-W 1 981 a

0 981 'S 1... 981.1
6 98% 1 98%
4 .991 t 0 .981;'

.¦ert Ideates 7 9 ¦%(,
feeriea H ! 2 98% I

3 .981 a % 981«,
1 ..981i 2 98%
3 98.3s AinTAT clt 6s
7 9Sla ; 1 «%i
10 98 5 83
City of Copen¬ lAmTAT cv 4s

hagen st#s
"> 75% Am'i'AT clt 4a

2"7.1 3 3 78
3 75% 5 73)a!AnnArbor latis'
7 701a; 5. 61%

3.......52
3 51%
.5 51%

C M A Ht P urn
4%s

1 73%
C M A 3t P CV

4 >14
2 67
4 671a
2. 967h
10 (91
5 96%

C M A 81 1' fd
4V4S

2 Glial
Chi Ml I.CSt P Is

11)19
2 7214
1 72%
8 721-4

Chi A NW 7s
7 100-%

.99%

8 90%
| 1 99

2 7634 Armour 4%s < A N W Ktu .'.s
3% 77 1 80 | 1 9.3%

Norway Go*'s 1 .70 Ch A NW IP -

7 100% 1 7.|r 1 6.5
1 100% ATA SK Ken 4S CHI Kva 1st 5s
2 1007m 10 77 2 1(5%
1 ... ioo%( 2 79% 1 9.5.4
2 tOO%! I .fi 701, ChlRIAPR/ is

11 100% 3 77 1 .oig
2 10O% ATA 6K adj <4 R 09%
4 .1001-4 stamped to 70
1 IO034j 2 «(ll4 < blKIAP frt 4s

CllyofBeruculsI \TAMFItMt's| 10 .07
receipts 1 07% 5 66%

I t 97 At A ciwrl 4' J " 67
1096'? 8 791*41 Chicago lei As,
City of Chris-1 \t r.,:isU.in.

tlanla Sat 1 ion%
2 98lj, n iooia

13 98%' 4... 1OOI4
8wedlsh tlov «s, Atlat)ticFruH7s

.851
Bwlss Hot #1 2 51%

>3la
Chile Copper 7*
5 .94%
1 9417

Chile Copperas
I 75!r

receipts 8 51 la
2 103%, 2 51
6 1031a' 2. 52
t> 10314! AtlKefinlngAlU n .821-43 103% certlllcatess cci .Vgtl. 4'->1 IO3I4 3 9.1%, ( 77
11 10.31a 2 00%
4 103%, 2 00%
2 . I0.3la| 2 99%

City of Berne «« ."

1t « 1 H ilftliiI.97% .0% ««!««»»

15 75%
2 7fila

COC <6 St L #s

CCCAStlxtmls
1 67la

Colo 1 n eol tr 5«
10. 72

71-4 Pall A Ohio

971 ¦>

CI 4
1 7 43s

I .'4I»
ulumhla OA E

CPyof/.urlrhSs B A .. Is isaa

9811
9M«

I 833
1 71 1 34

h .» 0 cv m« Con ^
10 HNi. 2 101 %

1 64% ....... 101%
BallAOhlo Jtys 21 i inn?

1 . >1% U.... 101 4
2 82 2 , 101 'a

BaltA()8W#Hs 11 101%
2 78% a 101%
MO TolA c Is 2 ... 101%
2 53% 101 %
¦1 .1% 1 10! %
1 64 10 102

19 92
1 921.

DomCanada (a
1(7#

32 92
1041

4 68

67. 368 In April, 1920, n cordlnsr to the
'nn> tnrv Tiitxfn of Toronto. Canndn's
irporatlon horiowltig' for the first four
lonlhs of this tear Aggregated $16..,.
11.452. contrn«ted svltji $ 10-'.969,692 In
le corresponding 1920 period.

nnAEII. I.EIS l.n.lli IN T. 8,

rtio Janeiro. Urn 17 X Oovertitnent
nnn'im rmrnt, Issued tn-du v, i. a M,if n

en has iic«n . onttMctod In the I'nlteii
tateR for $.70,000,600, honda for t.h<< first
s f ..f lhal sum hailllK hern laun. lied
r eteidii.i In N(« > oi k. The ' oepdNllf
.ill leaned "whefl Ihn (Jnyerntnont
idges ticcc«*ar>," 4Ji» *t»tonieM. ad<J«»

Railroad, Industrial and Other Ronda.
Cora Tab Rec fi»] Lou ft N«sn is! RIL ft SanFrao
18 80 1 101% 8rrl«e B
Cub A Sugar 8* J 101%| 7 7378

6 1006* 4..C...103U 4 7ft_2 101 Mich Cen deb4->' 1 737#
Cuba Cane 3 cv l 7.',SH 8tL * SanFrau

;» MU MlchSuteTIt* Sertea O
2fi .84 2 Sf>V 2. 87V
12. 831l.ii Midvaia Stl 4c & 87

1 84 10.. 77%!fitl. ft RanFrau
Hall A Waco 5s! 1 777#; adj 6s

1 <10%
Delicti gold 7*
2 102%

102%

10 ...667#
4 7773! <10%
6 78 10 66%

%! 10 68%
Den ft KGfdJsl MIuuAStL fd5s StLft SanFrau
3 45781 i 41%' incus

Det Edison fi.s Miun A .St I. 4a! 10 62%
,|1 87-%! 4 42 I 2 62
2 87% M8IP49SM 4s 1 62%
1 87%! 20 7778 24 52%

Octroit Cn 4%sI Mo K 4 Tax 4. 3 52%
6 59 1 60% 24 32%
1 68 4 60% 9 52%

Ola Mntch 7({c Mo K A 'lex Jd Bt IxtuiaSW (a
when Issued) 3 39%j 0 68%

2 1027s Mo Kan 3c Tax StJ.SW con is
4 102%j notes H 64

DuPont do Np-J 3 43 Seabd A L fd 4s
mours7'js; Mo jac gin 4s S ... 41

when Issued! 29 64% Seab A I. 6<
10 100 4 .14 |<1 60%
lxiquesne Lt 6s! 1 34% , - 501g I
2 soils M3rOhio new 6c 4 50%
I 89% 5 09% | 1 5<<

K T V 3C (I con Mont Pwr 5e 1 50%
4 88% 1 84% Seabd A Lad)

Erie cv 4s scr BH 2 S4%! 1 35
10 39% Nash CAStt.Ss 1 3434
KrlccvisserD 1 85 1 35

1 43 I Nat Enamel 6« 2 34%
Erie gen 4» 2 87% SinclairCO 7K>
2 42%'Nat Tube ,1s
3 42%! <» 803.

Gen Baking 6sj NatBy Mex4%s
2 90 6 2514

Gon Electric 6s 5 35
1. . .'. .997#! NO Tex ft Mis
1 99%| 1 63
2 99.%! N Y Central 7s
l 90%! receipts

Geti Electric 5s 100
5 99 78
« ... ion % 9434
6 9934! 2 93%
7 100% SoutbPac c* 4s

N Y CendebHsj 1 78%895s! 3 7834

21 85%
ill 85%
4 80

Goodyear Tire
A Hub 1st 8s

03%
.03114
.93%
.93%
.03%
9334
.93%
V368
93%
.935#

% 94%

6. 1003* 233 1001 i rt.
>2. . .101 2.
la. .10! i

101 4
. .101 N N

11 ..10014
»* .

A.
101
10014 N,v

80% 4 7334
89% I 7378
.897#' 1 75%

."en deb 4s; 10 73%
76 | 75%

.'en con «s South Pac 4s
67% 1 677#
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HERMAN METZ TO GIVE DINNER
The Nmlonnl Cooperating I'oininlltee

'if the Southern Commercial ('nngres#
has established permanent office* In the
Waldorf. After the next meeting a com¬
plimentary banquet will be tendered by
Herman A Mete chairman.
Out «la will Include Ehieeue M»v er. ,lr

Ac laiatit Secret# r> of 4'omn erce Hue-
¦en, Hoke Smith, former Secretary of
the Interior; Pwnrnti I'. Klelcher of the
Inter8 ,11infpil High < '<mim 1.».s,nr>n. ami
K'cder' 9 Alfonso Herat, Ambesando#
Xrorn Peru,

INVESTMENT NOTES.
4n Attractive Issue-

With the American Telephone and
Telegraph Company's capital »:oek .ori a

9 per cent. basis, its fi per cent, con¬
vertible bonds, due in 1925. always re¬

garded with great favor, are considered
now one of the most attractive convert¬
ible Issues on the list. They are con¬
vertible into the company's capital slock
at 106, which sold above 103 in March,
when the announcement was made of
the increase in its dividend rate front 8

per cent, to 9 per cent. The company s

earnings! reached ihelr high in 192'\ and
In the words of 1t» president, the com¬

pany "is entitled to considerably higher
earnings without being subject to the
criticism of earning more than a fair re¬

turn." The company is one of the most
prosperous public utility corporations in
the country, ita policy is to pay mich
dividends as will maintain the market
value of the ertock at a premium. It is
clear that higher prices for the stock
would not be unreasonable in view of the
dividend and, therefore, the prospects of
early profitable conversion of the bonds
is right.

International Taper.
Jt has been suggested that the Inter¬

national Paper Company may take, ad¬

vantage of its strong financial position
to retire Its outstanding bonds. Its out¬

standing funded debt, is not large and
consists of an Issue of 16,266,000 of first
and refunding os, due in 1947, and Jess
than $100i,000 of consolidated mortgage
us of 1935. Tn 1920 $121,000 of the first.

and $200,000 of the consolidated
mortgage 5s were retired. The first 6s
are redeemable at 102'J. They are se¬

cured by a first mortgage on all of the
company's property. The company's re¬

port for 1920 shows a surplus of $32.-
062,619 and a net working capital of
about $26,000,000.

VleUahurg, Shreveport aft Pacific.

In their past purchases of Agneriogn
railroad bonds British Investors di»-i
played remarkable foresight and shrewd-
ness. always picking out natural trade
rout' s, sure to develop rapidly. A road.
practically- owned in England until a|
largo block of its general mortgage 5
per cent, gold bonds was purchased and
brought over here, was the Vicksburg,
Shreveport and Pacific. lJt connection
with the Alabama arid Vicksburg Kail-
way, the Vicksburg. Shreveport and
Pacifio Railway forms the main line of
the Queen and Crescent route between
Meridian. Miss., and Shreveport, Da. It
is a natural trade route and the shortest
iin between centrol Texas points, as Port
Worth and Dallas, and Southeastern
points, such as Birmingham, Atlanta,
Augusta and Montgomery. The com¬

pany owns valuable water front prop-
erty in Delta, used in operation of water
transfer between that point and Vicks-
burg, and, with the Alabama and Vicks¬
burg Railway Company, controls the
Jyoulsiana and Mississippi Railroad
Transfer, the owner of floating transfer
equipment The general mortgage bonds
of the Vicksburg, Shreveport and Pacific,
dated May 1. 1901 and due on May 1.
1941, are a direct mortgage, subject only
to $1,323,000 of prior lien 5 per cent,
bonds, on all the company's railway
property and all its real and persona
properties, rights, privileges and fran¬
chises. The company's total funded debt
including the prior lien bonds and $206,-
960 of equipment trust bonds, is out¬
standing at the low rate of $18,319
mile of road. in the six and a. half
years ended on Oeccmber 31, 1920, the
company s earnings available for the
payment of inieerest, averaged $448,000
a year, equivalent to two and three-1
quarter times its present annual mort¬
gage bond interest requirements.

Arrival of the Industrial*.

Until recent years Industrial bonds,
were regarded as belonging to the specu-
lntlve class and were rarely recommend-
ed by specialists for investment. The
financial position of most of our import-
ant industrial corporations, however, liaa-i
improved so rapidly that the safety and
stability of their outstanding bonds Is
beyond nil question. This 'is best illus-
trated by statistics of bonds at present
in default, which show $700,000,000 of
railroad and traction bonds and only $44.-
11S.000 ofdustria! bonds, on which no

Interest Is being paid. Incidentally, the
biggest item In the Industrial total Is
$25,000,000 of the 4*s of the Institution
for Bncutagement of Irrigation Works
and Development of Agriculture, S. A

a Mexican obligation.

An Inactive Bend.

Dealers report an Inquiry for Cleve¬
land, Cincinnati, Chicago and St. t/ouis.
Springfield and Columbus Division lirsl
4*. due on Septemiicr 1. 1040. They are

11 siod on the New York Slock Kxehange.
but rarely appear on the tape. On
their present bid price they are on about
a 6.25 per cent^basis. The bonds are

secured by a first mortgage <>n forty-five
miles of main line road from Springfield
to Columbus. Ohio. All New York Cen¬
tral through trains between Cleveland
and Cincinnati pas» over that line. Dui-
Ing (Government control this road was

one of the few that earned more than
its guarantee. For the last five years
all of its interest charges life been
earned on the average of more than two
and one-half times annually. There are

outstanding $1,108,600 of these bonds, at
the rate of $24,522 a mile. In 1916 they
sold .sga High as Tlicy ai e prior In
lien to the company's general mortgage
bonds, due in 1993, and to Its refunding
and Improvement mortgage bonds dated
In 1919. which prov ide for the retirement
of this Issue.

tciitrnl of Grumln R*.

The Central of Georgia Railway Com¬
pany's consolidated us have shown ofi
late in'w^TKed activity on the New Yorlc
Stock Kxehange. They have twenty-four
year* to run, yield, at current prices,
about 6 83 per cent, and nre secured by
a. direct mortgage on tlia mileage owned
9y the company and amounting to 1.485
miles. Including Important main lines
In 1917 they sold as high a* 103. Theh
1921 price range ;,** been between
tnd 89. The road 1* controlled by the
Illinois Central Railroad Companv
through ownership of its rr.tbr i apital
stock. There are outstanding $18,600.-
900 of the Georgia's consolidated 5s. sub¬

ject to prior llena of about $12,000,000

CONSOLIDATED EXCHANGE.

Announcement of agreement to suii-
mlt Slleslan territorial differences to the
Allied Council for settlement was the
chief influence for a higher average of
prices on the Consolidated Stock Kx
change yesterday. Stools and rails wis
exceptions, the shares of tho»o two fall¬
ing far below Monday's finn.s. Gains of
88* In Hide and leather preferred i
57 4, 3 In Peoples Gas to 57 s. 2', in
Famous Plajnrs to 76'i and declines o'
3 in Republic Steel to 56't, 2 In Crucible
to 77 4 and 2 4 In Northern Pacific to
71'« were feature change*.

American Sumatra lose 2\ to 65' 1,
Tobacco Products 2 to 57. Studebakerl
24 to 824. Pierre-Arrow 1 to 30'j.
General Asphalt I to 72'1,. Retail Stores
1% to ISIUs. Kelly-Sprlngllelrt 2 to 47 i j.
United states Steel to 83!'i. Atlantic
Gulf I li to 40%. American International
1 to 48 *». Anaconda to 43, Texas Coal
and Gil 1 1 a to 29't ami Cosden 1-v. to
3«4. *

Bethlehem SleG R le'deri j i4 to $84,
Raid* In Locomotive t'* to 87',. Mexi¬
can Petroleum 14 to 148',. Keystone
Tiro to 1514. 'li eat Northern preferred
14 to 63%. Southern Pacific to 764
Rock Jsland to 32*. Ba.1tlmr.re and Oh!"
to 40, Reading to 72 4 and Canadian Pa¬
cific to 113 %

invnni HOMO m s h K f.i

l/vynoy. M«v I! P»r «ir «r. 161*
Id ni"nev h\ per ren' Discount
at**---Short Mils, 84 p»r e»nr thr"«
nonth»t>M»- 11 P"p r"»u

Investor and Bond Trader
,1 All Investment firms appearing in these columns will furnish,

^1 ( ) I U , on request, descriptioh of Bonds advertised. They also will
* ^ * *.* . submit suggestions to meet individual investment requirements.

FOREIGN BONDS Robinson & Co.
I . S. <»o\ rrnnicnl Kmids

CANADIAN
INVESTMENT SERVICE

If you have had difficulty
in locating a market tor
your Canadian securities,
communicate with us.
With an organization cx-

andother tending from Coast to

SARTORIUS. SMITH t LOEWI lnv,,tn.ent S«uriUc. S ll?.a,"p^d°UBuy
Member* Nm \ «rk stork Exthaas* , ni , yfiv mg and Selling order*

Jto Lxchan^p Flare >ew ^ ork yj}S£\ executed on all Cana
20 Broad St. Phone Rector 9293 dian Stock Exchanes.

Members PI. I Stock Exchange .¦.« .

Pirert Privole Wire* lu Chicago. ROVdl SRCUfltlCa v corporation
165 (ROADWAY Tot CORTVAN0T SZSR

Municipal
and

Corporation
Bonds

Standard Tank Car Co. Vicksburg, Shreveport
Serial 7 /s & Pacific Ry. Co.

Gold Equipment Trust General Mortgage 5% Gold Bonds
Certificates Due May 1, i»4i

Vtetf
8 ĉ

IVrite 1'or Circular

Price to Yield
over 7.10%

y\at5*jv« o,m Spitzer, Rorick SpencerTrask&Co
nAI JrVIlM^ GClAI. O fnmnanv 25 Broad Street. New York
7Walt Street is Exchange St , rrP.-Telephone Broad ssoo

Established 18/ /

.«*

MWVaU, BOSTON Equitable Bldg., New York
Toledo Chicago

ALBANY ROSTOV CHICAGO
Member* Xnw York Stock Exchange
Member* Chicago Stock Exchange

Iff Specialize in lax Exempt in Xeic York.
522,000UNDERLYING

Consolidated
Gas Co. Bonds

City of Niagara Falls, N. Y.
tl'2% Gold Sewer Bonds
Due January 1, 1933

Price 96.05 & Int.
Yielding 4.95%

Circular upon rcQueot

Theodore L. Bronson || [ Kum & 00.& Co.
w York Sto

120 Broadway, N. Y. Tel. Rector 7580
"" "Telephone John 0944

.»*.xti .. i u Ineestment Securities
Members New York Stock Exchange 40 w<u str.t New Yofk

Bertron, Griscom 8hCo«4
tnc.

n '

40 Wall Street New Yorkl

Bonds

New York & Henderson, N. C.
East River Gas Ro,d t Bridg"

6s
1st 5s 1944
To Yield 7%

Particulars on request.

Due 1922-49
PRICES

1922-25 to yield 6.375'
1920-30 to yield 6.25
1931-49 to yield 6.00

T0BEY&KIRK Lawrence Chamberlain&Co
_ . Incorporated

Utmkan JVow York Stock Exchange Qne H||ndred a|)J pi(tMn Broadway
25 Broad Street, New York jVf?IV Yovh

Tax Exempt
We Offer To Yield
U. S. 3%s - - - 4yK%
U. S. 3s - - - - 4y8%
Porto Rico 4s - - 5?§%
Philippine 4s - - 5?4%

C. F. childs & Co.
The Oldest House in America Dealing

Exclusively in Gorernmrvt Bonds.

FOREIGN BONDS
We are Specialists in

all issues of Foreign Bonds

A First Mortgage Bond
of a conservatively iinanced rf>m

pany. Present earnings about
four times interest requirements.

bend for full details. Circular H333. H"'e !°' Ci,cular H 2

r c or ALBERT EMANUEL
harson, Son & Co. company

To Yield Over 9% NATIONAL STEEL CAR
LINES CO.

8r, Equipment Trust Certificates

FREEMAN & COMPANY
Memlieri New York Stock Exchange

115 Broadway, New York hl Broadway New York KQGIFMEN'T BOND?
Telephone Bowline Oreen H7:'0 .11 PI\E STREET. NEW TURK

Argentine Oorernmant Iniml. have been f'r.ninf frnni
advancing in price during ihc pas, few nximpi irnrn

week*
We offer

federal Income Tax

Province of Buenos Aires 5.70^"to'slo-,
5% Gold Loan of 1915 PiH fniiBtv N f INVEST IN

Argentine's Greatest Province a a A jPUurnnonliarmn
Wiih ,h« return or sre-'li* to normal 6 n Road Bonds LIlY Ol vOP6DUnl(vIl
Ih-we bond* which are called at par "ill Due Anril 1 1932-49..w .

r
e .

net Inventor* over SO", increase in prin- UUe April I, I9.K-434C ' |1Oftl
rl|>al In addition to prnaent direct re- >,¦ ,,

* C l^V*

turn of about,srtlfcu/lf on request Interest and principal payable
Uiier T/-8 on requestin U. S. dollars at a fixed rate of

Kelley Drayton &Col H0RNB10WER & WEEKS txcU.?' h;B\^ra£rld-
L B I *r l . *. Aek far Circular F.W.'IOS

Member* he%York Stock Exchange K«tt«bh»hed 1888

Lords Court Buildin? 42 B-OABwav, New Yon*HUTH & CO.
ItanOcPlace-New^orkCity oo«ton c» c»so .to Pine Street. New Yr

Telephone Brood bill
Eoovm.-e. 'o. Ma. c.rao.r Telephona John M14

Buenos Aires 6s, 1926
Facts Regarding French Prem 5s Vict 5s We believe it is time to-

British Government French Gov 4s & 6a llj c
, ..ia i- r c T c buy bonds for perma-Internal Loans Italian Cons. 5s, Treas. 5s

German Bonds all issues nent investment.
IN .. are prepared on request to
furniah full particular* regarding j Mexican 3s & 5s
any British (ioverument security.

Inquiries Inritetl Gulf Oil 7,71933 Let us "" y0U Why'
A. B. Leach & Co., Inc. O'l V», 1923

Kriauth NarhoB it Kuhnr
/neestment Seeurilies KIELY &- CO.

62 Cedar Street Now York Vfl|, Strcc(- _ NcAvYorK*
( blear. I hiladelphia BoWoa PhOM-John S330

T.qilllahlw Bldg

I'.'O Broadnar New T ork

BONDS SUGGESTED Bonds
for InvestmentFor Group Investment

To Return 7%r, Annually
WEEKLY SUMMARY

ON
STANDARD OIL Bell Tel. Pa. 7s 1945 at 96' j to yield 7.4

MISCELLANEOUS OIL Gt'^Norltf'rR '

7. 1976 Other recommendation*
SECURITIES Con^au,hPwr. ll !lso "«

Great Northern Railway
Belgian 7V2S 1945 Gen!. Mtge. T% 1936

..iiiiAin. llniolv infoririafion "Wgaiduic
,he de, elopmont* tn M.e oil »ifuat!on.

It ill be mailed fret n i reqt en. A. B. Murray & Co. 'iohn. Mu'r ,S C°-
CARLH.PF0R2HEIMER &CO 7'w" si,.", N.«T.r*

nriifri in sfnmiAMi on MrotrttiD* f lBroadway
M Kronil M. Hhoniw 4R«0-I-i..M Fhone IOu.l RECTOR^

Japanese Govt. ^e»y Springfield U. S.
4,1931 Tire Co. TREASURY

Japanese Govt. Sinking Fun"rGold No,., CERTIFICATES
1st & 2nd 4 _,r Offer an Assured(A"

Int. Rap. Tran. CHAS, E. QUINCEY&CO,
7- 1 071 r«mlng* t time* toio-n*, rharge, »

in l at* l Member* >en 1 ork Wlork Exchange
.. . _ Price 99 7- and Interest

Everett Rich & Co. To n»t Over it' f brohowiy new vork
Members at S V 5/o<-3 F.irhnnf

uwiml-s,. L. A. Hughe* & Co.
Iclephortt Hmod 728ft u*o Rroa«ea> t#i nmed rial i irect ran-ate.wipe ro aofio


